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| Monthly List of 
H aa 
unicipal Bon ; 
() Ht. ) 
5 A 
wer 
Exempt from Federal Income Tax * 
issu 
AMOUNT ISSUE AND PURPOSE RATE % MATURITY YIELD “ 
mi 
$425,000 Cuicaco, Sanitary District 4 1932-46 4.10% bxpe 
| 625,000 CLEVELAND, Onl0, Various 4% and 434 1930-49 4.10% hot ¢ 
100,000 YounGstown, Onto, Vater 1927-36 4.00-4.15%% whic 
680,000 KawnsasCity, Mo., School District 4% 1946 4.15% fair 
23,000 Dv Pace Country, IL. plas 
(WueatTon) School Dist. No. 36 4% 1938-45 4.15% a 
125,000 Cuyanoca Co., Ou10, wage 
| Sewer and Water \y 1932-40 4.20% 0 
. _ royVv. 
| 24,500 Forr Dope, Iowa, Paving 4% 1935-43 4.20% <a 
125,000 Covincton, Kentucky, School 4% 1931-50 4.20% hie 
450,000 Akron, Ounio, S. D. 434 1927-46 4.10-4.30%% hat 
400,000 AKRON, OHIO, Sewerage 434 1930-51 4.20-4.30% las 
1§0,000 Summit Hitt, Penna., School 44 1928-53 4.30% pias 
50,000 CampBELL Co.,Ky., Road & Bridge § 1944-49 4.40% ~~ 
125,000 Eucene, Orecon, Water 4% 1950-55 4.50% i, 
| 175,000 Louisiana, STATE oF, Port Comm. § 1939-70 4.50% ae 
24,000 Gerorcetown Co., So. Car., Bridge 434 1938-43 4.50% boob! 
| 75,000 Harttiessurc, Miss., Schoo/ [ 1932-50 4.60% balue 
| 40,000 Tacoma, Wasu., Electric Lt. & Pr.5% 1936-40 4.70% peser 
| 120,000 OAKLAND Co., MIcu., pn th 
| Royal Oak Drain Dist. 5% 1929-38 5.00% huse 
$5,000 Cowxitz Co., Wasu., Cons. Diking =" 
Dist. No. 1 5% 1943 Op.’26-38 5.50% im 
- onfir 
| 53,000 Faretiy Lake Levee Dist., Ark. 5% 1941-50 6.00% iia 
All offerings subject to prior sale and change in price whats 
SUl 
f Phone or write for list BN-56 : we - 
| descriptive of above issues. Circulars of individual issues supplied upon request. oe 
lain 
| HALSEY, STUART & CO. upc 
| , INCORPORATED In 
| CHICAGO NEW YORK PHILADELPHIA DETROIT CLEVELAND ernal 
| 201 South La Salle St. 14 Wall St. 111 South 15th St. 601 Griswold St. 925 Euclid Ave. re us 
ST. LOUIS BOSTON MILWAUKEE MINNEAPOLIS “9 
319 North 4th St. 85 Devonshire Sc. 425 East Water St. 610 Second Ave., S. wm 
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EDITORIAL SECTION 








FRATERNAL BENEFIT SOCIETIES 
As originally conceived fraternal benefit societies 
vere, as their name implies, originated principally 
= social and fraternal These societies 
issued sickness and death benefits as part of their 
enevolent work but the death benefit was originally 





reasons. 


nly a small amount to cover funeral and similar 
Because of these facts these societies were 
same insurance laws 


This was 


Pxpenses. 
hot considered amenable to the 
which govern legal reserve companies. 


fair enough as the two were really in separate 
tlasses and did not in any way compete. Very few 


jraternals originally were organized on a reserve 
pasis and the assessment principle was in general 





ise. Operation under this plan, however, soon 
roved its weaknesses and the far sighted fra- 


ernals increased their rates and set up reserves. 
sentiment along these lines soon became so marked 
hat it resulted in the Mobile Conference Bill which 
las since been copied in a great many States and 
las caused the promotion of reserve standards of 
olvency for these institutions. 

With these gradual changes have come others 
vhich are bringing fraternals more and more into 
he classes of the old line companies. Originally 
rohibited from granting cash surrender and similar 
‘alues, many of those now operating on the legal 
eserve plan now issue these benefits as the reserve 
nm the policy makes this possible. A recent Massa- 
thusetts law permits fraternals to pay commissions 
or new that State and the larger 
nstitutions of this class have long since ceased 
onfining their efforts to members and are now 
This has 
and 


business in 


vriting insurance on the open market. 
esulted in a line of policies in appearance 
rovisions very similar to those of old line com- 
nies yet there are essential differences still re- 
laining between the two classes which it is the 
urpose of this article to point out. 

In general the statement contained in the fra- 
etnal application and policy and by-laws (which 
re usually part of the contract) are warranties and 
ot representations. ‘The privilege is always re- 
served of assessment upon the member certificate- 





holders should this for any reason prove necessary. 
In other words the contract is not a closed one. 
Although most fraternals have now a so-called 
legal reserve department in which a reserve is 
kept on all policies issued on that plan, the various 
State laws regarding such reserves are nowhere near 
as strict (with the possible exception of two States) 
as the laws governing legal reserve companies. The 
legal reserve company may be placed in the hands 
of a receiver if there is any danger that the legal 
reserve will be impaired while this could never be 
done in the case of a fraternal. Legal reserve com- 
panies are also required to file a gain and loss ex- 
hibit without which it is nearly impossible to deter- 
mine their true position. Fraternal societies are 
not required to file any comparable exhibit nor can 
similar information be obtained from any known 
source. 

The differences between fraternal societies and 
their legal reserve brothers are not likely to appear 
as clearly to the average man as the similarities 
which, being largely on the surface, are very obvious, 
and it is unfortunately true that much misrepresen- 
tation has been and is still being used on both sides 
of the question. All fraternals which have gone upon 
an actuarially solvent basis should receive a vote of 
thanks from the insurance fraternity in general and 
their policyholders in particular, but we do not think 
that a full legal reserve and standard policies should 
be made the basis of legal reserve company camou- 
flage and if these solvent societies desire to go out 
in the open market for their insurance and in active 
competition with old line companies they had better 
change to the old line basis which has proved such 
a safe and sane regulator of the business in this 
country. 


INSURANCE AS AN INVESTMENT 
Insurance is a much better investment than many 
people—particularly those who know something 
about the subject—suppose. It is the purpose of 
this article to analyse the various elements affecting 
insurance as an investment. 
Continued on next page 
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INSURANCE AS AN INVESTMENT—Continued 


The primary «purpose of. investment .is- return. 
The interest rate is affected by variations in the de- 
mand_and supply of capital, and in_long periods of 
time exhibits a marked trend downward in civi- 
lised communities. However, in any analyses of in- 
terest rates, true interest must always be distin- 
guished from the extra premium for risk. In most 
investments, the return is a combination of true in- 
terest and return of principle. For example, let us 
assume that the true interest rate is 4% (as stated 
above it is open to some fluctuation) but that a 
certain investment is yielding 6%. ‘The extra 2% 
is return of capital and not interest and is necessary 
if the concern in question is to fail in 50 years. 
Fifty years is a long time. What concerns in A-I 
financial condition today will be in business that 
time hence? Only ten years ago the Chicago, Mil- 
waukee and St. Paul was one of the “gilt edge” 
railroad securities. Radio has severely injured the 
talking machine industry. What will happen to the 
automobile if gasoline gives out with no substitute 
in sight or what would happen to petroleum if a 
new engine, not dependent on gas or allied fuels, 
were developed? None of these questions can be 
answered. Some of the businesses of today are 
doomed and their places will be taken by new con- 
cerns making new products. This is the reason 
why it is so easy to get a better return than that 
offered by United States Government or British 
Consuls. Only the clever investor can smell the 
rat early enough to clear out with a profit, and many 
more think they qualify for this title than actually 
do. 

The risk element in insurance is as small as it is 
possible to make it. Life companies are as rigidly 
supervised as banks, and their investments are care- 
fully restricted by law. Bonds and mortgage loans 
are the principle items; and it is difficult to con- 
ceive how either of these can go wrong. ‘There is 
always enough salvage value in a defunct concern 
to cover the bond issues (this is, at least, the plan) 
and agriculture is the most permanent industry 
known. The world must eat, and farm land will 
always have value. The investments of life com- 
panies (those old enough and large enough to know 
what they are doing) are superlatively safe, and are 
further protected by surplus funds. Incidentally 
the investment departments of the larger companies 
are run by men of leading ability in this field— 
men who are by experience, training, and brains far 
ahead of the average man in this respect. 

We now come to the center of this whole matter, 








which is, briefly, that considering the safety factor, 
insurance is an excellent field for investment. Fey 
banks pay 4% percent, while most life companies 
allow over this figure. Building and Loan Associa 
tions frequently give a better return, but more risk 
is assumed. The reason is not hard to discover: 
the investment departments of the giant companies 
are run with a maximum of ability and a minimum 
of expense, the principle of quantity production js 
applied with a vengeance, management expense is 
cut to a very low point, and a maximum spread of 
investment (and consequent lessening of risk) is ob- 
tained not to mention the superior ability which 
such giant institutions may obtain. 

Finally, insurance has some advantages as a form 
of investment which are peculiar to itself. The prin- 
cipal may be purchased on the instalment plan prac. 
tically without extra charge. The companies handle 
so much of this business that the cost per policy is 
Even annual payments may be 
A second advantage—and one 
which makes this plan the only method for some 
is the fact that the policyholder is forced 


exceedingly small. 
split up if desired. 








people 
to save so far as that is possible. Every known 
form of persuasion is used on him, and, besides, the 
regular nature of the payments lends itself t 
budgeting which is an additional advantage. Ther¢ 
are many people who can save only on the insuranc: 
plan. A third advantage is the ready market ability 
of the investment, as the cash value is nothing but 
a guaranteed selling price prior to maturity. A 
final advantage is that maturity is not necessarily 


in one lump sum, but may take the form of anil 


annuity (which only an insurance company can 
issue) or instalments, the exact nature of the settle- 
ment depending on the policyholder’s wishes in the 
matter. 

To get the most investment with the least insur- 
ance, a very short term endowment should _ be 
selected preferably on the single premium plan in a 
participating company allowing the dividends to ac- 


cumulate at interest. In this way a mortality charge 


is incurred on a maximum of $1,000 (less on sing!lé 


premium plans) while the principle sum at settle 
ment will amount to well over this figure. ‘Tech 
nically, a 10 year endowment on the single pre 
mium plan offers the most investment with the 
least insurance, but due to variations in loading 
as between policies, this is not always true from the 
standpoint of the investor. For example, take a 2( 
year endowment plan in the Great West (of Can 
ada) the annual premium for which at age 25 is $4/. 
30. ‘The actual settlements on this policy was $1,45) 
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WANTED 


Men who can earn $3,600 to $7,500 
Yearly Representing Our Company 


We desire the services of a reliable man to represent us 
in each of the few remaining open counties in this section 
of the state. 

The man we want must be sincere, honorable and re- 
spected in his community—have some financial responsi- 
bility—and good sound judgment. Knowledge of selling 
and business methods will be helpful—though not essential 
if willing to learn. 

We are the foremost manufacturers of First Aid Portable 
Fire Prevention Equipment in the United States—a complete 
line—one for every purpose. Our products receive the 
highest endorsements of fire prevention experts—they bear 
the label of the (Fire) Underwriters’ Laboratories—are ap- 
proved by Good Housekeeping Institute and Fire Chief's 
everywhere. 

Products are in demand everywhere by Automobile Owners, 
Truck Owners, Garages, Filling Stations, Factories, Shops, 
Mills, Public Institutes, Churches, Schools, Public Utilities, 
Homes, Farms, etc. Wherever people own anything that 
will burn there you will find a customer. 

Advertisements of our products appear in the Saturday 
Evening Post, Liberty, Collier's, American, Cosmopolitan, 
Country Gentleman and many other magazines and trade 
journals. Millions of pieces of direct mail advertising are 
used. Inquiries resulting are forwarded to our represen- 
tatives. 

Write fully about your past 
information held confidential. 





experience, age, ete. All 


THE FYR-FYTER COMPANY, 
11%O FYR-FYTER BLDG., DAYTON, OHIO. 
(G28) 











(in 1925) which is at the rate of 4 per cent com- 
pounded on all of the premiums, not counting the 
value of the insurance benefit at all. Of course, the 
insurance benefit is actually worth over 1%, this be- 
ing the chance of dying and collecting more than 
was ever paid in. A similar calculation on the Con- 
necticut Mutual 20 year endowment (present scale) 
vives 34% per cent compound interest, and on the 10 
vear endowment of the Mutual Benefit (single pre- 
mium plan) 4% compounded. 

Non-participating companies do not show such 
favorable returns as there is no excess premium to 
be compounded as in the case of the mutuals. Con- 
sequently, more of the premium goes for insurance, 
and less for investment, 

It must be remembered in these calculations that 
most American companies allow between 4% per 
cent and 5 per cent interest compounded, part of the 
return being used to pay for insurance which is 
worth all it costs. Canadian companies allow still 
higher rates, but in many cases this is off set by 
higher expenses. Even so, a 3% per cent to 4 per 
cent rate compounded on savings is a generous one, 
not counting the fact that the policyholder carried 
iree insurance for twenty years, and most companies 
will allow the proceeds of the settlement to be left 








to draw interest of 4% per cent to 5 per cent there- 
after, such rate, of course, not being guaranteed. 
This article should not be considered as minimiz- 
ing the insurance element at the expense of the in- 
vestment side of insurance, but is merely to show 
that this investment side (which is a necessary side 
in all policies which provide permanent protection) 
is well worth while and able to stand the acid test 
of comparison. In other words, the life insurance 
policy is good not only from the standpoint of the 
insurance (its essential part) but also from the re- 
serve element which is inextricably a part of it. 


THE SOVIETS AT IT AGAIN 


3efore the establishment of the present Soviet 
regime in Russia, the Russian Law required that all 
foreign life companies not only keep the legal re- 
serve on Russian business in Russia but also a sur- 
plus. The first act of the Soviet government was to 
take over all life insurance and reserves “for the 
benefit of the people.” Having banked the legal re- 
serve away Safely, the next act of these enlightened 
people was to cancel all insurance, leaving a profit 
on the transaction of about 50 millions. 

The final act in this astounding performance is 
now being played in this country, for an attempt is 
being made to force certain American companies to 
settle these claims. American savings are to be 
used to make up Soviet deficits! And the cream of 
the joke is that any awards made will be under 
American law and by American judges. 

The possibility of success in this movement lies in 
confusing the legal technicalities of the case (these 
are great for both international law and insurance 
are technical subjects) with the equities of the situa- 
tion. 

Any awards made will have to be paid from 
American pockets and only from those who have 
been farsighted enough to save. 


NEW YORK STATE 


Law Amended Regarding Life Insurance Company 
Investments 


In the enumeration of the investments open to 
life companies the new law adds “or in any bank 
and bankers’ acceptances and other bills of exchange 
of the kind and maturities made eligble by law for 
purchase in the open market by federal reserve 


banks.” 


























Because of the Sesqui-Centennial Exposition at 
Philadelphia this summer, life underwriters planning 
to attend the convention at Atlantic City may get 
greatly reduced train fares by purchasing accommo- 
dations first to Philadelphia. ‘The reductions range 
from a round trip for the price of a single trip 
(within 150 miles of Philadelphia) to a round trip 
for one and one-half the regular one-way fare for a 
ten-day excursion from points outside the 150 mile 


circle around Philadelphia. <A flat rate of $149.22 
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TWENTY LEADING LIFE INSURANCE COMPANIES 
No. \dmitted Assets on January 1, 1926 Insurance in Force January 1, 1926 Insurance Written January 1, 1926 
| Metropolitan ........0... $1,854,657,482 Metropolitan $7,083,794,.676 Metropolitan $1,607,762,534 
2 Prudential yew ewwsecceses 1,373,110,037. New York Life 5,219,083,929 Prudential 1,101,973,4236 
3 New York Life.......... 1,149,471,556 Equitable, N. Y. 4,394.848,901 Equitable, N. Y. 996,229,57() 
ae | eee 792,405,107 “Prudential 4,372,501,486 Travelers 984,603,700 
D MEMOUE Bite... cowie cticeese 746,207,035 Travelers 3,382,367,966 Aetna 906,759,427 
Se ee’ Ae 678,201,510 Mutual Life 3,255,615,753 New York Life 863,618,500 
RN oe 419,666,512 N. W. Mutual 3,100,756,578 Mutual Life, N. Y. 487 326,227 
fe:  —aRRthennieen Syne 380,254,840 Aetna Life 2,495,741,615 N. W. Mutual 358,381,851 
de ee 368,818,073 Mutual Ben. 1 935,188,845 -_ratagg Ben. 238,598,907 
10 Penn Mutual............ 314,304,241 Penn Mutual 1,469,898,900 Conn. Gen’l 224,049,835 
| ee! acetate 303,056,145 Mass. Mutual 1,286,309,867 Sun Life 215,438,969 
ae Se UN wat as bbs e cee 274,194,649 John Hancock 1,.256,705,087 John Hancock 212,358,460 
IS Mass. Mutual.........0.. 230,502,680 Union Central 1,215,562,385 Mass. Mutual 209,811,616 
14 Union Central........... 222,788,032 Sun Lite 1,007,991,043 Penn Mutual 206,370,301 
ce * EE ahs bo bbws cttw 174,294,000 New Eng. Mut. 857,429,816 Union Central 187,055,778 
16 New Eng. Mut.......... 168,122,494 Bankers Life 843,562,924 Bankers lowa 157,045,211 
{a eee 131,218,594 Provident 757,589,000 Canada 131,255,381 
oe SY Chis seduseesse 114,150,546 Conn, Gen'l 741,382,864 Lincoln Natl. 123,080,380 
> Wc. BEMRMRs 6c occ bu cece 104.452.663 Conn. Mutual 608,770,230 New Eng. Mut. 117,647,075 
20 State Mutwal............. 99 243,237 _ Missourt ‘State 587,586,508 Conn. Mutual 105,162 711 
STATISTICS OF MINNESOTA ASSESSMENT LIFE INSURANCE ASSOCIATIONS 
These figures were received too late to be included in the table at the back of Best's Life Insurance Reports, and are accordingly 
reproduced here. Insur- Insur- 
ance ance 
Assessments Written in 
member- During Force 
Tot ship Fees, Total ex Total Year at 
Admitte ‘d Total Lia- Dues, Cash Claims penses burse- No.of end of 
Name, Location, Year began Business, Executive Officer Assets bilities ete. Income Paid Paid ments Policies Year 
Employees Mutual Benefit Assn., 1925. St. Paul, Minn.. $7,155 S1I9US S$102065 $21,700 S7.517 $10149 $17,006 2102 $1511 
Progressive Assur. Co., 1916. Minneapolis, Minn........ 32.840 2.478 wT i448 20,378 27.079 48.057 5,800 6,70 
Scand. Good Templars Sick Ben. Assn., 1897. Mpls., Minn. SOT suo Soe 15060 S44 440 1 17 2 
Finnish Acc. and Sick Ben. Assn., 1902. Ely, Minn..... 7.001 alae 1,02 1,84 Tt SO) 1.(Mi4 =4 1 
Nat. Ry. Commercial Mens Assn., 1924. Madelia, Minn... S126 1,048 H370 6.614 1.415 3,062 DTT s41 458 
Minn. Com. Mens Assn:. 115. Minneapolis, Minn....... 235,265 7.400 25.005 303,401 1.42 TOO | LTT OTe 084 
Duluth Cas. Assoc., 1912, Duluth, Minn..........cceeeee. 16,058 16.515 0,070 7,076 2440 2.711 16 11 M47 
1925 STATISTICS OF MINNESOTA FRATERNAL SOCIETIES 
Assessments, 
Member- Insurance 
Valua- ship Insurance in 
Total Total * tion Fees, Total hx Written Pores 
Admitted = Lia Ratio Dues, Cash Claims  penses Dur ut End 
Name, Location, Year began Business. Executive Officer Assets bilities % etc. Income Paid Paid ing Year of Year 
A. O. H. Life Ins. Fund, St. Paul, Minn. T. J. Doyle... $251,768 $9,000 $83,007 S$096.641 $91,075 $4,147 = $49,000 $4,058,000 
Catholic Aid Assn., St. Paul, Minn., IS78. G. W. Gerlack. 1,857,500 OS16 S25 221080 320,060 140,500 15,287 15.000 12,510,000 
Czecho Slavonian Workmen Benevolent Assn., St. Paul, oon 
3S BR RR ee ee 146,005 b2,a4 38,089 245) Sette | SO0,000 1,765,000 
Daughters of Norway, Minneapolis, Minn., 1903. Mrs —— 
EEE ER NE Nee a Lm mee (4,104 S13 11,124 15,240 3,450 3.474 16,200 40,700 
German Roman Cath. Womens Aid Society, St. Paul, 18%.. ae 
PE. ST nnd cn50cowhe unt needs upnhhbouekeeeresaces 114,99 583 17,285 25,465 9,868 1,610 44,000 | 1,225,000 
Grand Lodge Hermann Sisters, St. Paul, Minn., 1910, . —— 
RE, ree eS ary Fe remem 193,620 2,000 22,756 o2 250 20,000 ob, ceded 60,250 Ue LL 
Katolicky Delnik, New Prague, Minn., 1891. Jos. R. ™ — 
RR A SEIMEI Pa SR pee aE 809,262 8,262 93,107 127,886 42,737 8.578 118,500 4,600,350 
Ladies Aux. Ancient Order of Hibernians., Stillwater, ‘ oe 
i. | An Ae... sacoiinnk on tetnkeeoehees $227,865 $1,700 $53,217 $62,054 $52,000 $5,250 $143,500 $5,731,500 
Lutheran Brotherhood, Minneapolis, Minn., 1918. Th. A . = “ 
DL % s\n. ¢ peitinenem ndieh endeenen eh beh tanh seas onuewes 431,158 *300,420 120.25 254,415 2 O22 12,00 142, 7665 4 V2) 9,590,000 
Modern Samaritans, Duluth, Minn. 1897. A. G. Me Knight. 454,913 8,065 , 142,759 165, on) (4,468 35,178 6,250 5,068,482 
Russian Orthodox Church Society of Sts. Peter and “ ‘ oni 
Paul, Minneapolis, 1913. Fedor Urista................ 50,206 SO) 4,818 i,211 176 202 3,400 21,000 
Sons of Hermann, Minneapolis, Minn., 1873. Jacob _ - " 
PROMENIOT. oo 6 0 6 Oowecescccecccessecaccecsoesecessoeece 187,284 2.0008 70,865 82,961 79,000 10,506 83.000 3,500,250 
Sons of Norw: ay, Minne apolis, Minn., 1895. J. O. Gilbert. 864,817 3, 0AM) V77,719 257,247 40,200 78,558 1,808,000 7,651,000 
South Slavonic Cath. Union, Ely, Minn., 1898. Anton n = " —P 
EEL. » wane S6sdGdseeasedanssbaedkseeensbesonessibaess 831,489 *50,289 .. S06,810 S68,240 219,200 38,979 980,200 8,544,000 
* Except Reserve; Star if Reserve is Included Cale ulated on Level Rate Basis, Double Star if on Term Basis. 
LIFE UNDERWRITERS CONVENTION has been fixed from the Pacific Coast. To obtain 


this reduction, it is necessary to make all reserva- 
tions and buy all tickets to Philadelphia, and then 
to purchase tickets and seats to Atlantic City. 


APRIL LIFE INSURANCE 
Sales Show Increase Over Year Ago 
The sales of ordinary life insurance in the United 
States in April 1926 totaled $743,635,000, according 
to figures just issued by the Life Insurance Sales 
Continued on next page 
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NATIONA 
MORTGAGE BONDS 


Oho Insurance Angles / 


JNSURANCE has had a part in mak- 
ing these bonds Nationally known 
as a safe, profitable investment. 


Every mortgage is irrevocably insured by 
one of the following surety companies: 


United States Fidelity & Guaranty Co., 
Fidelity & Deposit Co., 
Maryland Casualty Co., 


feted batiilela= 
National Surety Co., New York 


JNSURANCE companies have profited 

in the sound security thus created by 
investing surplus funds in National 
Union Bonds, which are secured by first 
mortgage loans on improved Real Estate. 
Safety, convenience and a satisfactory 
ig atiseM-Sa-Midiba-t-melicie-Solcblst-aea-t halla 


Write for this Booklet 


Ly a National Un ion for Safet Y 
NEVELO)NTV MOLT (0), teas (0) 28 0c7-\ 0] a OD 


BALTIMORE,--:--MARYLAND 


MACKUBIN. GOODRICH & CO. 


BALTIMORE, MARYLAND 
FISCAL AGENTS 
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Research Bureau of Hartford, Connectucut. ‘This 
is the highest record made in any month with the 
exception of last month and December 1925. Sales 
are $27,557,000 higher than in April 1925, or a 4% 
increase. The report includes the production of new 
paid-for ordinary life insurance, exclusive of re- 
vivals, reinsurance 
from other companies, and group insurance, as re- 
ported by eighty-one companies having in force 88% 
of the total life insurance outstanding in the United 
States legal reserve companies. 

Practically every section of the country shows an 
The 
largest sectional increase is 12% in the mountain 
states. This section comprises Montana, Idaho, 
Wyoming, Colorado, New Mexico, Arizona, Utah 
and Nevada. 


increases, dividend additions, 


increase in sales this month over a year ago. 


State Increases 

The best increases in the states are 35% in Idaho 
and 34% in the District of Columbia. For the first 
time since September 1925 Florida has lost is posi- 
tion as the leading state for the month. Sales in 
Florida during the month of April totaled $9,661,000 
as compared to $7,668,000 in April 1925, or a 26% 
gain. Sales have only reached this height in three 
previous months, namely, in September and Decem- 
ber 1925 and in March of this year. 

Four-Month Period 

The sales of life insurance during the first four 
months of this year increased 6% over the same 
months of 1925. ‘The total reported for this period 
is $2,747,718,000, which is $157,250,000 higher than 
in the corresponding period of last year. All sec- 
tions of the country share in the general gain. The 
South Atlantic states lead with a 14% increase. 
Sales in Florida, with a 72% gain, show the highest 
of the state increases for the period. 

The gain in the twelve months ending April 30, 
1925 over the preceding twelve months is 13%. 
Every section of the country shows an increase of at 
least 8%. 


PAID-FOR LIFE INSURANCE—45 UNITED STATES 


COMPANIES 
(Exclusive of Revivals, Increases, Dividend Additions) 
(From the Association of Life Insurance Presidents) 


NEW 














1925 1926 
over over 
Month 1924 1925 1926 1924 1925 
Ordinary Insurance 
January $497,788,000 $523,654,000 $560,289 ,000 5.2% 7.0% 
February 491,661,000 548,529,000 597,429,000 11.6 8.9 
March 619,123,000 654,771,000 724,454,000 5.8 10.6 
April 566,646,000 638,206,000 675,296,000 12.6 5.8 
2.175,218,000 $2,365,160,000 $2,557,468,000 8.7% 8.1% 
Industrial Insurance 
January $179,656,000 $147,441,000 $227,158,000 -17.9% 54.1% 
February 143,762,000 177,666,000 174,782,000 23.6 ~1.6 
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FIDELITY FIRST MORTGAGE 
PARTICIPATION 
CERTIFICATES 


Undivided interests in choice First Mort- | 
gages, unconditionally guaranteed by us, 
authenticated by an independent Trust | 
Company and further guaranteed by the 
National Surety Company, of New York, 


A PIONEER SECURITY WITH 


EXTERNAL GUARANTEES 


Ample funds available for loans on income pro- 
ducing property. Low rates and immediate action. 


We 


MORTGAGE;C! 






































FIDELITY MORTGAGE_E 
1940 i 
Oranges} 
March 156,792,000 193,604,000 2:30,203,000 23.5 18.9 
April 158,557,000 196,895,000 215,504,000 24.2 9.5 
$638,767 ,000 715,606,000 $847,647,000 12.0% 18.5% 
Group Insurance 
January $19,082,000 $68,957 000 $56,280,000 261.4% -18.4% 
February 15,411,000 36,696,000 83,088,000 158.1 126.4 
March 35,034,000 40,797,000 72,368,000 16.4 77.4 
April 44,217,000 66,415,000 77,521,000 50.2 16.7 
$113,744,000 212,865,000 $289,257,000 87.1% 35.9% 
Total Insurance 
January  $696,526,000 740,052,000 $843, 727,000 6.2% 14.0% 
February 650,834,000 762,891,000 855,299,000 17.2 12.1 
March 810,949,000 889,172,000 1,027,025,000 9.6 15.5 
April 769,420,000 901,516,000 968,321,000 17.2 7.4 
2,927,729,000 12.5% 12.2% 


$3,293,631,000 $3,604,372,000 


THE POCKET CHART 

We have recently received copies of the 1926 edi- 
tion of the Pocket Chart of the American Under- 
writer Magazine and Insurance Review at 606 West 
115th Street, New York City, which we find very 
valuable for quick reference and comparative pur- 
poses, as data is listed in table form. 

Two hundred and fifty-one companies are shown 
with a total insurance in force of $74,031,191,489, 
while the amount written during the year was $16,- 
563,875,125. Premiums received for the year were 
$2,463,845,906 while total income (the increase is 
mostly interest, dividends and rents) was $3,202,- 
892,207. Death claims paid were $515,534,657.  En- 
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Insurance Printing 
Specialists 


For 25 Years Printers of 


BEST’S INSURANCE REPORTS 
Fire and Marine 


BEST’S INSURANCE REPORTS 


Casualty and Miscellaneous 
BEST’S ILLUSTRATIONS 
BEST’S INSURANCE NEWS 
Fire and Marine Edition 
BEST’S INSURANCE NEWS 
Casualty, Surety and Miscellaneous Edition 
BEST’S INSURANCE NEWS 
Life Edition 
Our Experience Costs You Nothing 


Our Manufacturing Costs are Extremely Low. Our 
Equipment is Complete for Producing Anything from 
an Office Form to a Thousand Page Volume. 


HAMILTON PRINTING COMPANY 


ALBANY, N. Y. 
P. O. Box 552 











Annuities $156,932,745, while Divi- 
Policyholders were $362,502,706. ‘Total 
are $2,068,491,167 of only 
$576,352,737 were for expenses (excluding taxes). 
Some very interesting comparisons may be made 


dowments and 
dends to 
which 


irom these figures, and follow below, but it must be 
tables include industrial busi- 
ness as well as ordinary. The increase in manage- 
ment expense for 1925 may be accounted for through 
the fact that more business was written during this 


remembered that the 


Vear, 
| 1925 1924 
AVGRREG DOTET. oie cc cccice $771.00 $731.00 
Average premium.......... 25.49 24.76 
Average premium per $1,000. 33.28 33.86 
Assets to liabilities.......... 111.2% 111.3% 
Management expenses per 

Ce veces heedaes eenes $5.97 $5.75 

The Average Company 

Aa I 6 iad nadia dus $1,000,000.00 
DS ets Tuied o wie Osind 899 221.00 
DO a Cir ho ¥ chr 9.0 oo 0 5 0 ele os telel pre's 100,779.00 
ES. ree 1,252,420.00 
{f. B . 6,044,513.00 
a. ace ngine at eas 201,168.00 
ee es ab dws cheb beeen 261,510.00 
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Paid to policyholders.............. 108,666.00 
Expenses of management.......... 47 058.00 
Total disbursements............... 168,888.00 


PERCY C. H. PAPPS 


Percy C. H. Papps, the distinguished mathematician of 
the Mutual Benefit’ Life died unexpectedly at his home in 
Glen Ridge, N. J. May 18th. 


TRUE UNCAPHER 


True Uncapher, first vice-president and general manager 
of the Western Union Life died Thursday May 6, at St. 
Petersburg, Fla. Mr. Uncapher had been ill for some time 
and had gone to Florida in an attempt to regain his health. 


DISABILITY REPORT OF ACTUARIAL SOCIETY 


The following is a summary of the report of the Com- 
mittee of the Actuarial Society of America on Disability 
Experience which has been made public. Although the 
committee was handicapped by lack of experience data, a 
valuable contribution has been made to an obscure subject: 


Summary of Report of Committee on Disability Experience 


At the annual meeting of the Actuarial Society in May, 
1924 a resolution was passed directing the appointment of 
a special committee to consider the investigation of the 
joint disability experience of American and Canadian com- 
panies. In accordance with this resolution a committee 
representative of American and Canadian companies was 
appointed, under the chairmanship of Mr. Arthur Hunter, 
by the President. ' 

The Committee concluded that an investigation of the 
rates of disability under the older forms of contract cover- 
ing waiver of premiums only would be of- academic value 
only as, owing to the change in policy conditions and con- 
current changes in company practice, the rates of disability 
under those forms were undoubtedly lower than under 
the present forms and the rates of recovery also lower 
than under present conditions. The investigation into the 
rates of disability was, therefore, limited to policies pro- 
viding for monthly annuity disability benefits. As this 
benefit was first adopted about 1917 this limitation naturally 
resulted in a short period of exposure to risk of disablement 
and in a still shorter experience after disability. The com- 
mittee felt that it would have been preferable to delay the 
investigation until data extending over a longer period 
could be accumulated, but in view of the strong desire of 
the Convention of Insurance Commissioners to obtain 
such information as was now available, it proceeded with 
the work. 

Twenty-three American and six Canadian companies 
contributed their data at the request of the committee. 
This limitation was made because. it was necessary to 
carefully analyze the policy provisions and the practices 
of every contributing company and the additional data 
received from the other companies would not have com-— 
pensated for the additional time and expense thus required. 
The experience was taken to the end of the year 1924. 
The companies were requested to report in july, 1925 all 
claims for disability which had occurred prior to Ist of 
The companies were requested to report in July, 1925 all 
showed that a delay of more than six months in reporting 
some claims was to be expected, they were also requested 
to furnish an estimate of the number and amount of un- 
reported claims. 

After a preliminary investigation of the data it was found 
that there were three types of contract in which the present 
importance of the form and the amount of data available 
seemed to justify more extended analysis. These were, 
first, contracts without the “90 day clause” first payment 
of monthly income in six months, second, contracts without 
the “90 day clause,” first payment of monthly i income within 


| one month and third, contracts, with the “90 day clause,” 


Continued on next page. 
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DISABILITY REPORT—Continued 
first payment of monthly income within one month. The 
first two types, 
in their experiences and were accordingly combined into 
one class called Class (1). On the other hand, a prelim- 
inary analysis of the policy 
various companies issuing contracts with the “90 day 
clause” indicated that two substantially different types of 
experience might be expected. Their data was accordingly 
divided into two classes, each of which, after a separate 
check of the individual experiences of the larger companies 
included, was considered sufficiently homogeneous to war- 
rant further detailed study. We had, therefore, the follow- 
ing three classes 

Class (1) All policies without the “90 day clause” pro- 
viding for monthly income during disability whether com- 
mencing immediately or deferred six months. 

Classes (2) and (3) Policies with the “90 day clause” 
providing for immediate monthly income during disability. 

The following is a brief summary of the data for the 
determination of the rates of disability in these classes. 

Data for Determination of Rates of Disability 














Class l Class a Class 
Policy Expo- Expo- Expo- 
Year sures Claims sures Claims sures Claims 
Ist 1,911,356 1,017 358,616 590 653,662 1,942 
2nd = 1,355,032 1,498 170,429 485 342,740 1,537 
3rd 973,032 1,329 62,040 199 140,850 724 
4th 662,207 1,033 7,225 19 29,144 142 
Sth 390,915 ER ee eer ee 
6th 158,679 eae eee reo 
5,451,221 5,857 598,310 1,293 1,166,396 4,345 


In class (1) the rates of disability during the first few 
policy years were substantially lower than those for later 
years and the increases were fairly rapid up to the third 
year but much less rapid later on. For reasons explained 
in the report the committee prepared rates of disability for 
this class on two different bases—first, the experience of 
the 6th policy year only, and second, the experience of the 
4th, 5th and 6th policy years combined. In Classes (2) 
and (3) while the rates of disability for the first policy year 
were very much lower than those of subsequent years the 
increase after the second year was inappreciable. The rates 
of disability were accordingly based on the combined ex- 
perience of the 2nd, 3rd and 4th policy years. The ex- 
perience of each class was arranged into four age groups 
by age at issue and a smooth curve fitted to the rates re- 
sulting. The following specimens indicate how these rates 
compare with the probabilities of a lite now active being 
alive but permanently disabled at the end of one year 
according to Hunter’s Disability Table. 

Comparative Rates of Disability per 1000 





f= — Attained Age——— m7 

25 35 45 55 

Hunter (p#ix)..... 53 .64 1.15 2.75 

Class (1) 6th year. 1.69 1.80 2.31 3.91 
Class (1) 4th, 5th & 

a, i. ae 1.47 1.47 1.92 3.63 
Class (2).. sé 2.55 2.45 3.82 8.42 
Class (3). 4.12 4.21 5.78 10.57 

The rate of disability is not, however, the only element 


of the experience that affects the cost of the disability 
benefit. The average duration of the claim also enters 
into the calculation. The following table gives a summary 
of the actual recoveries and deaths among disabled lives 
which were included in the experience. 

Summary of Recoveries and Deaths 





Duration Class ‘lass Class 3 
of Recov- Recov- Recov- 

Claim eries Deaths  eries Deaths eries Deaths 
Ist year 343 1,071 469 110 1,712 307 
2nd year 264 291 57 15 74 45 
3rd year 104 88 
4th year 23 38 _ 

734 1,488 526 125 1,789 361 


however, exhibited no systematic difference 


forms and practices of the’ 





The experience under Class (1) is limited to four years 
of duration and that under the other classes practically to 
two years. It was necessary, therefore, to make some as- 
sumption regarding the subsequent rates of discontinuance. 
This was done by taking the rates in the ultimate part of 
Hunter's Analyzed Disabled Life Table as the ultimate 
rates of discontinuance and gr rading the joint experience 
rates smoothly into this ultimate taking into account the 
actual trend during the period covered by the data. On 
this basis the values of annuities payable monthly in ad- 
vance during disability were calculated for quinquennial 
ages and interpolated for intermediate ages. The following 
are specimen values of annuities of one per centum payable 
in monthly instalments compared with corresponding val- 
ues according to Hunter’s Aggregate Disabled Life ‘lable. 

Specimen Claim Annuity Values 


Basis Completed Age at Disability 
3% Interest 25 35 45 55 
CT EE 6.83 8.17 7.72 6.84 
eee 5.07 5.55 5.56 5.03 
2 aa 2.20 2.74 3.04 2.77 
eo  ) Se 2.00 3.28 3.76 3.57 
34, Interest 
Hunter's. — 6.59 7.88 7.47 6.64 
a) | 4.91 5.32 5.34 4.86 
Ce oe ae 2.15 2.65 2.94 2.69 
See Gia ice 2.51 14 3.62 3.46 
Average claim annuity values were also calculated not 
only for the date of commencement of disability but also 


for dates one and two years later and on the basis of this 
calculation the committee suggests as a safe approximate 
basis of valuation for claims until a further investigation 
can be made of the experience the following percentages 
of the Hunter Mean reserves. 
Percentage of Hunter 
Class (1) Class (2) Class (3) 


Unreported Claims...... 70% 35% 40% 
First Year Average...... 80 50 65 
2nd Year Average...... 100 85 100 
‘Lhereatter. 100 100 100 


On the hasis of the | rates of disability and claim values 


thus arrived at net annual premiums were calculated on thefj 


Ordinary Life plan for a disability benefit payable monthly 
in advance during disability provided it commenced before 
age 60. The premiums on a 3% interest basis were calcu- 
lated on the basis of American Experience Mortality and 
those on a 3% basis on American Men Ultimate Mor- 
tality. The following are specimen rates for a benefit of 
$10 per month and waiver of American Experience net 
premuum., 
Special Net Annual Premiums 


a ——. , ¢ . 
3% Interest 25 35 45 55 
Class (1) Oth year. 1.61 1.96 2.58 3.88 
Class (1) 4th, 5th & 
eee 1.38 1.69 2.31 3.71 
Se Te i « 6s eee 1.36 1.86 2.79 4.50 
<> Sree 2.53 3.36 4.79 7.26 
34%%e Interest 
Ciass (1) 6th year. 1.53 1.86 2.45 3.71 
Class (1) 4th, 5th & 
oe 1.31 1.61 2.19 3.56 
a2) eae 1.29 1.77 2.67 4.33 
oe eee 2.40 3.19 4.56 6.95 
lf we take the mean of the premium rates at ages 3) 


and 45 as a basis of comparison we see that the rates based 
on the Oth year rates ot disability for Class (1) are about 
thirteen and one-half percent in excess of those based on 
the aggregate of the 4th, 5th and Oth years. The Class (2 
rates are about 116 percent of the Class (1) aggregate 
rates and the Class (3) rates about 204 percent. Lhe 
relatively low premiums for Class (2) as compared with 
those for Class (3) (where the benefit was the same) arise 
from the fact that not only were the rates of disability 
considerably lower but also the claim annuity values. The 
average claim annuity value in Class (2) was just one hal 
of that in Class (1) while the average in Class (3) was 
about sixty percent. This relative situation may be partly 
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accidental due to fluctuations in the experience of some or 
all of the classes but it gives an indication that the cost 
of the same benefit may differ greatly in two companies 
as a result of different methods of underwfiting and treat- 
ment of disability claims. These differences in premium 
show how imperative it is for any company contemplating 
the use of these tables to investigate closely its own disa- 
bility experience and to consider carefully its own methods 
of disability underwriting, of passing upon disability claims 
and of periodically checking up the continuance or other- 
wise, of disability. The committee, however, points out 
that the experience in either of these two classes can be 
taken only as a rough indication of what may be expected, 
because (i) the numbers involved are small, (i1) each ex- 
perience is of short duration, and (iii) the assumptions 
made in supplementing the short experience may or may 
not be appropriate. It also states that it is informed that 
the companies contributing a large percentage of the data 
of Class (3) have recently made some changes in the ad- 
ministration of this business with the result that their 
current experience is already different from that appearing 
in their contribution to this investigation so that the ex- 
perience shown in that class must not be considered as 
now applicable even to those companies that contributed 
the data. 


A tabulation is given of the disability claims, including 


sthose under policies providing for waiver of premium only, 


arranged by the principal causes of disability and also the 
deaths among the disabled, arranged by cause of death. 

The committee feels that more time must elapse before 
sufficient data can be accumulated to justify using the 
resulting tables for the calculation of reserves on active 
lives and that in the meantime, no good purpose can be 
served by changing the reserve basis now generally used, 
namely, Hunter’s Disability Table, interest at 3% or 344% 

As the volume of available experience more especially 
with regard to the duration of claims ts growing rapidly 
the committee feels that a further investigation should be 
made at an early date. 


DISABILITY BENEFITS 
A Practical Adaption of the Disability Committee’s Report 


-: 3 Actuary, 
Metropolitan Life Insurance Company of New York. 


Craig, 


This paper sets forth an attempt of one 
develop a system of premiums and reserves based upon 
the findings of the Disability Committee of Actuarial 
Society. A preliminary study was made of the company’s 
loss in the Gain and Loss Exhibit due to disability, and it 
is shown that a considerable portion of such loss was fic- 
titious and due to not specifically dividing the premiums 
charged into that part necessary for the Disability Benefit 
and that part necessary for the life insurance benefit. The 
total premium was sufficient but when no such subdivision 
appears in the policy contract a company is not permitted 
to debit the disability account with premiums and all 
claims consequently appear as losses. For those contracts 
on which a separate and specific premium is charged the 
Committee’s rates of disability for Class 1, sixth policy 
year, were taken as a basis and increased slightly at the 
lder ages to conform more closely to the actual experience 
{f the company as well as to provide for a higher rate in 
future. The initial claim values for a disabled life annuity 
vere used unmodified as they proved to be conservative 
ccording to the company’s experience. 

The actual calculation of premiums and reserves is next 
xplained. As values of annuities for disabled lives were 
ma select basis on which premiums could not be readily 
alculated, it was necessary to construct an aggregate table 
lor the computation of waiver of premium benefit. Speci- 
men premiums calculated on this aggregate tabel were 
ound to be sufficient and tables of premiums as well as 
reserves are given for certain ages and plans. Tests in- 
licated that if the 1925 reserve liabilities had been computed 
lor active lives on the bases here submitted they would 
been about 5% less than those actually used, and on 


company to 


nave 








disabled lives they would have been approximately 3% 
less than those actually used. The necessary commutation 
columns used in computing premiums and reserves are 
attached to the paper. 


MORTALITY IN ARGENTINE, CHILE, BRAZIL AND 
OTHER COUNTRIES IN SOUTH AMERICA, 
ALSO IN CENTRAL AMERICA 


Arthur Hunter, Chief Actuary, 
New York Life Insurance Company. 


The purpose of this study is to compare the improv ement 
in mortality in Central and South American countries in 
recent years with the improvement in domestic mortality. 
For this reason each experience is, where possible, divided 
into two sections: Issues of 1909 and prior and issues of 
1910 and later. 

In the Argentine Republic, the experience (to 1923 an- 
niversaries) on policies issued in 1909 and prior was 133% 
of the expected according to the American Men Select and 
74% of the expected according to Hunter’s Semi-Tropical 
(Transactions X, 395); for issues of 1910 and later, the 
experience was the same percentage of the A. M. select, 
later, 83% of Hunter's Semi-Tropical. 

In Chile, the mortality on issues of 1909 and earlier was 
120% of Hunter’s Semi-Tropical and on issues of 1910 and 
later, 83% of Hunter’s Semi-Tropical. 

In Brazil, it was found that there were three distinct 
_divisions according to mortality experienced: Southern 


“States with actual mortality, 96% of Hunter's Semi-Trop- 
ical by policies and 99% by amounts, Northern States, 
114% of the same standard by policies and 125% by 


amounts and the four Amazonian States, 
and 185% by amounts. The Southern States experience 
by policies showed 99% of Hunter’s Semi-Tropical for 
issues 1909 and prior and 83% for issues of 1910 and later. 

The following conclusions are drawn: 

(1) There has been marked improvement in mortality in 

recent years, 

(2) The mortality is 
by amounts, 
The effect of medical selection does not last beyond 
the first policy year except since 1910 when some 
effect is shown in the second year as well, 

The American Men Select is not a suitable standard, 
Hunter’s Semi-Tropical follows the trend quite 
closely by policy years, except the first, and with 
reasonable accuracy by ages at issue for policies 
issued prior to 1910, 

The mortality in Hunter's Semi-Tropical Table is 
higher than the actual experience in recent years of 
issue and the improvement is greater at the younger 
than at the older ages at issue. 

Some information is also given about mortality in other 
South American countries and in Central America but 
the data was not extensive. Interesting tables are also 
furnished, comparing the distribution of causes of death in 
various groups. 


169% by policies 


policies than 


ae 


distinctly better by 


(3) 


(4) 
(5) 


(6) 





ACTUARIAL SOCIETY OF AMERICA 


Annual Meeting, Hotel Astor, May 13, 1926. 
Results of Elections 


President, E. E. Rhodes, Mutual Benefit Life 
Ins. Co. 

Vice-President, W. M. Strong, Associate Actuary, 
Life Ins. Co. of N. Y. 

Vice-President, M. A. Linton, 
tual Life Ins. Co. 
Re-elected: 
Secretary, John 5S. 
Ins. Co. of N. 

Treasurer, D. G 


Vice Pres., 
Mutual 


Vice-Pres., Provident Mu- 


Thompson, Asst. Actuary, Mutual Life 


Alsop, Actuary, Provident Mutual Life 


Ins. Co. 
Editor, J. M. Laird, Secretary, Conn. General Life Ins. 
Co. 


Continued on next page 
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First Mortgage Loans and 


On Business and Residential Properties in Detroit 


6% to 6% % 


Guaranteed as to Principal and Interest 


Correspondence and Inquiries Solicited 


GUARANTY TRUST COMPANY OF DETROIT 
GUARANTY TRUST BUILDING 


Bonds 


oe DETROIT, MICHIGAN 





ACTUARIAL SOCIETY OF AMERICA—Continued 
New Members of Council 

Term Expiring May, 1929: 

E. B. Morris, Actuary, Travelers Ins. Co. 

E. W. Marshall, Assoc. Actuary, Provident Mutual Life 

Ins. Co. 

J. F. Little, Assoc. Actuary, 

J. D. Craig, Actuary, Metropolitan Life Ins. 

Term Expiring May, 1928: 

J: _ Maclean, Asst. Actuary, 


Prudential Ins. Co. 
Co. 
Mutual Life Ins. Co. of 
Term Expiring May, 1927: 
W. A. P. Wood, Actuary, Canada Life Assurance Co. 
Among the papers read at the meeting we reproduce 
excerpts from the following which should prove of interest 
to our subscribers. 


THE CRIME WAVE 


The frequent failures of the authorities to enforce capital 
punishment is given by Dr. Frederick L. Hoffman, con- 
sulting statistician of the Prudential Insurance Company 
and one of the foremost authorities on criminology as it 
relates to homicides and murders, as one of his principal 
reasons for opposing the death penalty. 

In taking this stand Dr. Hoffman fully discussed the 
prevalence of serious crimes and suggested that speedier 
trials and certainty of conviction plus increased police 
strength and efficiency were some of the effective measures 
necessary. 

“I am opposed to capital punishment,” he said, “princi- 
pally for the reason that it is not enforced in this country 
and it is not likely to be enforced. Wherever capital 
punishment is the law of the land it seriously hinders 
speedy disposition of capital cases and often leads to a 
gross miscarriage of justice. It involves at all times the 
serious risk of convicting innocent persons on circumstan- 
tial evidence, which is becoming more and more an im- 
portant factor in our judicial administration. 

“Until I witnessed two electrocutions at Sing Sing, I, 
myself, was of the opinion that capital punishment was 
the best mode of disposing of capital cases. On that 
occasion three convicts were listed for electrocution but 
one was reprieved within 30 minutes of the time set and 
subsequently was found innocent of the crime with which 
he had been charged and was set free. 

“Capital punishment is a relic of barbarism and degrades 
those who enforce it. It does not stem the rising tide of 
murder nor is murder less common in states in which it 
is enforced than it is in those states in which it is not 
enforced. The evidence upon this point is absolutely 
convincing. In this country it is so seldom enforced con- 
sidering the enormous number of murders permitted that 
it cannot possibly affect the unbalanced judgment of those 
intending to commit capital crimes. 

“The enforcement of any law is proportionate to the 
certainty with which the offender is brought to justice. 
It is in this direction that we most seriously fail at the 








present time. Our judicial administration in many murder 
cases is a public disgrace. The most recent 
the case of Gerald Chapman, 
gency of a radical reform. We need a much larger body 
of police, including mounted. We need more officers and 
better equipment for the police motor corps because crim. 





illustration} 
clearly emphasizes the ur§ 


inals depend on the automobile as a means of making their 


escape. The records dealing with serious offenders 
entirely antiquated and they should be compiled by Fed. 
eral authority in a more systematic and thorough manner 
“We should have a much better method of registration 
and identification of criminals. In addition there should 
be a decided improvement in our supervision of discharged 
convicts. It goes without saying that today we are the 
most murderous nation on the face of the earth. Murde: 
in American cities twice aS common in proportion t 
population as in the city of Moscow, the capital of Soviet 
Russia. The chances of conviction in 
relatively slight compared with the ever increasing number 
of seekers for large gains by skillful criminal practice. 


is 


“We are not suffering from murder—but from a higher 


Last year’s record was the worst we have 
ever known. Crime has become not far from being thx 
most gainful business pursuit, while the chances of 
prehension and conviction were probably never less thar 
at the present time. 

“Enforcement of capital punishment has not retarded the 
rising tide of murder and complete abolition will tend only 
to serve the larger and higher ends of the judicial system 


murder trend. 


Anyone will readily agree that in countless cases the death 
This does not argue in tts favor 
on the ground of justice but only on the ground of ex 


penalty is fully deserved. 


pediency. 
“It is sincerely to be hoped that the efforts of those 
who are now working on a national scale, while doin 


away with the death penalty, 
successful.” 


WHY COUNT THIS COST? 


How many men buy daily at least one package of ciga 
retts costing fifteen cents or more? How far will fiftee 
cents worth of gasoline run the car? Does 
one cigar daily for fifteen cents, or two for a quarter? 


Add to the numerous expenditures of a man the larg 


list of household needs, costing fifteen cents or there 


ape 


area 


murder cases iste 


Dene hehe 





a man purchast 


will in the near future prov@ 


abouts, for example, the loaf of bread, the quart of milk 


the can of soup, the grapefruit, etc. 


Should a man spend at least fifteen cents a day on lift 


insurance? The significant part of the answer is tha 

fifteen cents today will buy more life insurance than eve 

before, but not so with many other things. Even one 
carfare is that b need ng for each day. 

AMOUNT OF INSURANCE THAT 15 CENTS A DA 
WILL BUY, BASED UPON FIRST YEAR’S NE 
COST ON THE 1926 DIVIDEND SCALE OF TH 
NORTHWESTERN MUTUAL 
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(Results taken in whole $100 only, fractional parts being 58 900 900 800 
disregarded. ) 59 900 800 800 
“0 90 r 60 800 bee 800 800 
Ordinary Payment Payment Year 61 S00 iinet ae cave 
Ag sife e Life Endowment 62 800 Pree A oral 
15 $5,100 $3,700 $2,700 $1,300 63 700 aeae pies inde 
16 5,000 3,600 2,700 1,300 64 700 EG base owen 
17 4,900 3,500 2,600 1,300 65 600 ene ne me s0a0 
18 4,700 3,500 2,600 1,300 —from “FIELD NOTES” 
19 4,600 3,400 2,500 1,300 
20 4,500 3,400 2,500 1,300 
21 4,400 3,300 2,500 1,300 
22 4,200 3,200 2,400 1,300 
23 4100 3,200 2400 1300 A POLICY OF SIXTY YEARS AGO 
24 4,000 3,100 2,300 1,300 (Taken from the Connecticut General “Bulletin’’) 
25 3.900 3.000 2,300 1,300 Recently we paid a death claim on our second oldest out- 
% 3.800 3,000 2.200 1,300 standing policy, No. 165. The insurance had been in 
27 3,700 2,900 2.200 1,300 force about sixty years, having been taken out February 
2s 3.600 2,900 2,200 1,300 19, 1866. 
29 3.500 2.800 2,100 1,300 The policy was issued on the non-participating Ordinary 
30) 3,300 2,700 2,100 1,300 Life plan at age 25 for $5,000, a large policy in those days. 
3] 3,200 2,700 2,000 1,300 | The annual premium was $105.30, somewhat higher than 
32 3,100 2.600 2,000 1,300 | the same policy costs today. In 1877 the insured sur- 
33 3,000 2,600 2,000 1,300 | rendered the contract for a paid-up policy of $850. 
34 2,900 2,500 1,900 1,300 | It is interesting to note that question 11 (Do you con- 
35 2.800 2,400 1,900 1,300 | sider the party’s life safely insurable?) was answered by 
3) 2,700 2,400 1,800 1300 | the examining physician, “Not quite up to the average,” 
37 2,600 2,300 1,800 1,300 | tor the insured had heart trouble. He lived, however, to 
38 2,500 2,200 1,700 1.200 | be eighty-five years old. 
39 2,400 2,100 1.700 1,200 The old policy seems archaic indeed beside the present 
4() 2,300 2,100 1,600 1.200 | day contract. It was void in event of the insured’s death 
4) 2,200 2,000 1,600 1,200 | on the seas, by suicide, in or as a result of a duel, by the 
4? 2,100 1,900 1,600 1,200 hand of the law, in the breaking of any law in any country 
4 2.000 1,900 1,500 1.200 | where the insured might be, or because of intemperance. 
44 1,900 1,800 1,500 1200 Unless the insured obtained the consent of the Company 
$5 1,800 1,700 1,400 1200 he could not go beyond the settled limits of the United 
4G 1.700 1,600 1,400 1100 | States except by land into settled parts of Canadian terri- 
47 1,700 1,600 1,300 1100 tory; he could not go south of North Carolina between 
48 1,600 1,500 1,300 1100 June 1 and November 1; nor could he visit California nor 
19 1,500 1,400 1,200 1100 Oregon; nor go into the territory which lies west of Okla- 
s() 1,400 1,400 1,200 1000 homa City. The insured could not enter into any military 
51 1,400 ps 1,100 1,000 | or naval service (except militia not in actual service) and 
52 1,300 has ta 1,100 1000 he could not be actively employed on any steam engine, 
53 1,200 ppetes 1,100 1,000 | railroad, steam vessel or in the handling of gun powder 
54 1,200 1,000 900 without the Company’s consent. 
55 1,100 1,000 900 No disability protection of course and claim settlements 
6 1,000 900 900 | were guaranteed 90 days after death instead of immediately. 
7 1,000 900 900 sut for its day it was a good standard contract. 
r 


REPORTS UPON COMPANIES AND ASSOCIATIONS 








ACACIA MUTUAL LIFE ASSOCIATION, 
WASHINGTON, D. C., 
New Kates 
This company has adopted a new schedule of participating pre- 
tiium rates effective April 1, 1926. The new rates are substantially 
lower than the rates formerly in use. The company has made this 
r-duction in rates retroactive so that the present policyholders can 


get the advantage of them. This is a liberal action and the 
company is to be commended for it. Following are illustrations 
of the new Rates: 20 Pay End. at 85 
Ave 25 30 35 40 45 50 
l'rem, $25.74 $26.10 28.98 $32.59 $37.74 $44.42 
Preferred Risk Policy—Whole Life End. 85 
Prem, 15.54 17.76 — 20.66 24.52 30.25 37.97 
Cc. P. End. 70 
Prem, 17.29 20.15 24.02 20.42 37.96 49.86 
c. P. End. at 65 
vem, IS.0S 22.51 27.435 34.66 15.60 
Cc. P. End. at 60 
rem, 21.62 26.52 30.00 42.00 
20 Year End. 
l'rem, 40.30 40.82 41.61 2.00 45.60 49.86 


At complete schedule of the new rates will be included in our 
liiustration supplement now in course of preparation. 





AMERICAN BANKERS INSURANCE COMPANY, 
CHICAGO, ILL. 
New Infantile Policy 

The American Bankers Insurance Company is now issuing a 
new infantile policy, Known as the Infantile Industrial Whole 
Life Policy, Preferred, Paid up at 75. 

The new contract offers a range of benefits from $170 to $210 
for each 5 cents a week premium paid. The benefits increase year 
by year up to a certain age, after which they remain the same 
throughout life. The policy contains a Facility of payment clause, 
which makes it possible for those who have gone to expense for 
the burial of the insured to be paid the benefits in compensation. 

The new infantile policy has also full tables of cash surrender 
values and extended insurance, thus differing from the old policy. 
The holder of one of these policies has all the privileges and 
benefits which accrue to holders of regular ordinary life policies. 


DEGREE OF HONOR PROTECTIVE ASSOCIATION, 
ST. PAUL, MINN. 
This society was recently examined by the Insurance Depart- 
ment of South Dakota. The society was commended for the re- 
Continued on next page 





SPECIALISTS — INSURANCE PROFESSIONS 
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ATTORNEYS 
*rem 
Ww} 
JOHN MCELRAEVY, JR. CORNELIUS OTTS MCKINLEY & KILLINGER |i’. 
50 Court Sr. BROOKLYN, N. Y. LAWYER —SUITE 551— a | 
oneness Gna, 175 WEsT JACKSON BOULEVARD a 
825-6-7 MONTGOMERY BUILDING CHICAGO, ILL a 
: ‘ wih. . 
ALFRED M. Best COMPANY, INC. SPARTANBURG. S.C. INSURANCE & CORPORATION LAW bean 
A. A. MCKINLEY 
WILL ADVISE AND REPRESENT ATTORNEYS , , ; ;, ott 
OP GTHER STATES te NEW YORK MATTERS Trial of cases. Equipped to investigate and Formerly Attorney for GEORGE F. KILLINGER par 
adjust claims. Insurance Dept. of Illinois abt 
rem 
ie 
“14... 
EKERN & MEYERS STEBBINS, GAREY, L’AMOREAUX & HURTUBISE on 
iO1S.. 
HERMAN L.EKERN ERWIN A. MEYERS 208 SOUTH LA SALLE STREET “ 
208 SOUTH LA SALLE ST. IT. . 
CHICAGO, ILL. CHICAGO we. . 
Specializing in legal and advisory service to 1000. . 
insurance companies and societies including LEWIS A STEBBINS 1408 
Insurance Department practice, organization, Formerly was for seventeen years 
reorganization, consolidation and reinsurance jeneral Counsel for the National Prem, 
of companies and societies and tax matters. Life Insurance Co. of the U.S.A. 1007 
Prem. 
ACTUARIES _— 
DONALD F. CAMPBELL ee HARRY C. MARVIN 7 
CONSUL ARY -_ 
CONSULTING ACTUARY wna a . CONSULTING ACTUARY Yeu 
160 NORTH LA SALLE STREET pasineirenatea a 
CHICAGO. ILL. PHILADELPHIA 2105 NORTH MERIDIAN Sr. Te. . 
i924. . 
TELEPHONE, STATE 7298 BURNS & SPEAKMAN INDIANAPOLIS, IND. Prem. 
CERTIFIED PUBLIC ACCOUTANT rye 
Wel 
We] 
reo 
CONSERVATION SPECIALISTS HAIGHT, DAVIS and HAIGHT, lnc. _— 
me ts 
THE OTIS HANN CO.. INC CONSULTING ACTUARIES BR stt 
9 . : 
FRANK J. HAIGHT, PRESIDENT Lat, 
10 So. LA SALLE STREET Prem. 
INDIANAPOLIS it) 
CHCAGO, ILL. O14 
OMAHA DENVER Des MOINES 
11: 
as.. 
— = —————!] = = — ———— == Bi 
| " . iD Ce 
DEGREE OF HONOR PROTECTIVE ASSOCIATION—Continued | 124... 15.28 16.75 19.06 22.06 26.03 31.60 39.24 49.51 
sults obtained in placing all members on an adequate basis and | Prem $15.84 $17.37 $19.77 $22.90 $27.03 8382.60 $40.24 850.75 ae 
the transferring of classified and Schedule A members to the | 1928.... $15.47 $16.96 $19.50 $22.35 $26.37 $31.82 $39.26 $49.54 » . 
level rate plans. The examination was favorable and disclosed | 1922 15.46 16.950 19.200 22.54 26.36 63181 39.25 49.55 iy 
nyo unusual items. |} 1921.... 19.45 16.94 IW28 238 26.35 B3LSO 39.24 4952 » 
1920.... 1542 16.90 19.238 22.27 26.29 3172 3921 4951 8 
GUARDIAN LIFE INSURANCE COMPANY, 1919. 15.37 1685 19.16 22.19 2619 31.60 39.06 4907 BO 
NEW YORK CITY | 1918.... 52 16.79 W008 22.10 2608 SL47 SSL 49.20 
‘ = - or _-—> “> > PS Ted = » »~ oo -” 7) 
LICENSED IN MASSACHUSETTS | aa aa ES.¢S a —_ — song $8.76 40.05 
This company has recently announced the appointment of | » rete en a rege — _— ota JS.GL = 48.8% THE 
Joseph E. Lockwood as manager of its new Boston office in the | a. orn oe rome — — poten a — 
Chamber of Commerce Building, 80 Federal Street. ce $ — $18.01 Fo0.8 F24.00 $28.15 $33.71 $443 $52.15 
“ | 1914.... 16.85 18.56 20.44 25.82 24.01 35.46 41.16 HLS? 
are eee ee 0g ae ae 1913.... 16.73 18.23 20.57 23.63 27.69 33.20 4088 SIS 
CS COVES ESS SROUNANSS COM ans, 19i2.... 16.61 18.10 20.41 23.43 27.46 32.95 40.60 S128 BTM 
LOUISVILLE, KY. 1911.... 1649 17.96 20.25 23.24 27.24 32.70 40.33 soos go! Cis 
Arnett Appointed Managing Director 1910... 16.37 AWS2 207 23.04 27.01 32.45 40.05 50.70 Ann 
Cc. G. Arnett, formerly vice-president of the Continental Life 1900.... 16.24 17.06 19.80 22.85 26.78 32.19 39.78 8.41 
of St. Louis, has been appointed managing director of this com- 1008.... 16.11 17.52 19.72 22.65 26.55 31.04 30.61 hO.14 : 
pany. Mr. Arnett is an able and experienced insurance man. Prem. $19.52 $21.38 $24.26 $27.97 $32.84 $39.36 $48.24 $60.42 7 
1907.... $16.54 $18.01 $20.35 $23.39 $27.46 $33.00 $40.68 $51.38 I Ace 
NEW YORK CITY 1906.... $16.54 $18.01 $20.35 $23.39 $27.46 $33.00 $40.68 $51.38 Boy 
1926 Dividends—Year Beginning May |! 20 Payment Life : - 
Ordinary Life Prem. $26.68 $28.59 $31.47 $35.03 $39.50 $45.30 $53.04 $63.67 9 ~ 
Prem. $18.21 $19.97 $22.73 $26.33 $31.08 $37.49 $46.27 $58.36 | A&e - - ” = as o . GG, 
Age 21 25 30 30 40 45 nO eo Year Net Net Net Net Net Net Net Net § y 
Year Net Net Net Net Net Net Net Net Issued Cost Cost Cost Cost Cost Cost Cost Cost § 
Issued Cost Cost Cost Cost Cost Cost Cost Cost | 19235.... 23.27 24.91 $27.54 $30.37 $34.14 $39.05 $45.64 $54.60 
1925.... $15.34 $16.81 $19.14 $22.16 $26.14 $31,74 $39.41 $49.72 1924.... 23.17 24.80 27.22 30.23 33.98 38.87 45.43 34.36 
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une 1, 1926 
rem. $23.67 $25.35 27.85 $30.95 $34.82 $39.83 $46.51 $55.66 
ae $25.26 $24.90 $27.53 $30.56 $34.15 $38.99 845.49 $54.42 
a 23.15 24.80 27.25 30.29 34.09 38.98 45.48 54.41 
yl. 25.05 24.09 27.12 SOLD obeb. eo os.SD 45.42 4.40 
et) 22.90 24.58 27.00 30.01 33.78 38.67 45.28 54.26 
g19.... 22.84 24.46 26ST 2ST 33.62 88.50 45.08 54.05 
VOLS. 22.7 24.54 26.74 29.72 33.45 38.51 44.84 53.83 
Dre 22.602 24.22 26.600 29.56 33.28 38.12 44.68 53.61 
on. ... 22.51 4.090 2646 20.41 33.10 3S7.93 44.42 £53.39 
Prem. $28.21 $30.07 $32.82 $36.17 $40.34 $15.69 $52.84 $62.66 
m15....  «=F25.35 $26.00 $20.42 $52.30 $36.14 $41.03 $47.68 $56.98 
i wee 2D.00 26.70 20.10 32.05 35.77 40.64 $7.26 ©6654 
MWhs.... 24.82 26.41 28.78 51.70 Oe. 40.25 46.85 56.10 
BOERS. ce 24.54 26.11 28.45 old 4.00 oULSO 46.359 50.65 
hee 24.20 25.80 28.11 SOG too SU.57 45.93 ho. 18 
We. ... 23.96 25.48 27.76 3058 34.18 38.98 45.47 £54.70 
we... 25.04 25.14 27.39 30.17 33.74 OS47 844.97 54.19 
14S... 2d.ae 24.80 27.01 20.76 Oo.oU $7.08 44.47 53.65 
Prem. $29.39 S$3L.37 $34.29 $37.85 $42.29 $48.01 55.67 $66.18 
W07.... $24.05 $25.60 $27.94 $30.85 S$34.5S $50.57 S46.41 $55.69 
Prem. $28.28 $30.25 $33.20 S36.87 $41.46 $47.42 $55.38 $66.30 
WO... | 22.70) $24.22 826.55 $20.55 $35.56 $38.51 S45.65 $55.69 
20 Year Endowment 
Prem. $47.44 $47.88 $48.65 $19.80 $51.61 54.60 $59.59 $67.74 
Age 21 25 30 bo 40 45 nO DD 
Year Net Net Net Net Net Net Net Net 
Issued Cost Cost Cost Cost Cost Cost Cost Cost 
We... $42.51 $42.59 H3.07T $43.86 $45.16 $47.54 $51.67 $58.35 
124 42.00 42.37 42.85 43.64 44.03 47.31 51.42 58.09 
Prem. $12.89 $45.21 $43.76 $44.62 $16.03 $48.44 $52.57 $59.44 
19S... M2153 $42.45 343.00 SoO.S6 §40.26 $47.55 SO1L.52 $58.17 
Beebe os 41.01 42.20 42.77 45.06 15.08 17.45 oLol DS.16 
1 41.07 11.09 aT: 45.40 14.50 17.19 ol.) oS.15 
1920... 41.44 41.76 42.50 43.16 HOG) |6=6 46.95 O1.05COTLSD 
1. ... 41.10 11.51 42.056 42.92 44.51 46.71 OO.SL  57.tH 
WIS. ... 40.05 41.205 41.80 42.06 14.06 46.45 DU.56 57 .o9 
m7 40.606 40.08 41.53 42.59 43.79 46.19 DOSO 57.14 
wi. ... 40.50 10.71 11.26 $2.12 fo.02 45.01 50.05 DE.SS 
rem. $17.62 $48.02 $48.71 $49.74 S51.39 854.14 $58.75 $66.32 
WIS....)|=|=6 6 S4LOG «$42.34 $43.00 $43.08 $45.56 $48.22 $52.68 $60.04 
i4.... 11.40 41.78 42.45 43.45 15.01 47.06 52.14 o9.52 
BD Bs 40.82 41.20 41.86 42.84 14.45 47.10 O1.60 DU.00 
Hl 1.2 40.00 41.27 42.25 45.84 46.52 51.02 DS.45 
11 38.59 3S9.9S 40104 41.63 $3.22 H.02 50.43 57.86 
OL OS. oOD.oe oud 40.08 1.50 45.28 40.80 57.29 
} os.25 o.06 ov.o2 40.51 11.01 44.02 v.14 56.09 
1s STS 37.96 38.65 39.61 41.22 45.91 48.44 55.88 
Prem, Si8.92 $19.42 DO.27 51.50 S53.41 856.52 $61.62 S69.87 
wz $58.02 S38.49 S30.50 SOAT M251 S40.51 $00.26 $58.50 
Prem. $19.73 $50.18 $50.96 $52.13 $53.98 $57.03 $62.15 870.51 
MME $58.00 $38.42 $30.16 $40.27 S204 S44.08S $40.92 $58.01 


LIFE INSURANCE COMPANY, 


MINN. 


MINNESOTA MUTUAL 
PAUL, 


THE 
sT. 
Rates 


New Disability 


This company has just announced the adoption of a new schedule 


of disability premiums. Illustrations of the new rates follow: 
\nnual Premium Kates per $1,000 with Waiver of Premium 
and i Tetal Disability Benefits 


Ordinary 25 Pay 20 Pay Life Paid- 


Ag Life Life Life Up at 60 
2 $24.07 $30.38 $34.18 $26.44 
Jt} 24.04 30.90 $4.75 27.20 
oi 2a). wad o1.44 ern 28.01 
os 25.84 62.01 jbo. 28.86 
2 26.50 32.60 36.58 20.77 
Me 7.17 33.2 $7.24 30.74 
31 27. 386 37.92 $1.77 
0 28.67 e402 38.05 32.89 

20.47 30.22 39.36 34.07 
od SOLb2 bo 40.14 30.35 
5a 31.21 36.74 40.96 36.74 
ob 32.16 37.00 41.80 
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37 33.15 58.42 42.68 
38 34.19 30.36 3.60 
30 30.29 40.37 44.57 
40 36.46 41.44 45.61 
41 $7.70 42.55 46.72 
42 39.02 43.72 47.90 
3 40.44 44.95 49.17 
44 41.94 46.26 50.54 
45 43.54 47.66 51.99 
46 45.24 49.15 53.50 
47 47.05 W.75 55.12 
48 48.99 52.46 56.82 
49 51.05 54.3 58.61 
DO 53.25 56.29 60.52 
Annual Premium Kates per $1,000 with Waiver of Premium 
and 1% Tetal Disability Benefits 
25 Year 20 Year 25 Year 20 Year 
Endow- Endow- Endow- Endow- 
Age ment ment Age ment ment 
25 $40.92 $50.84 os $45.04 $54.77 
26 41.14 51.04 ov 46.30 50.29 
27 41.36 51.23 40) 47.02 5d.86 
ya 41.62 51.45 41 47.78 56.50 
20) 41.88 51.68 2 48.58 o7.21 
oO 42.16 51.92 3 49.45 58.01 
$1 42.46 52.19 44 0.40 58.92 
$2 42.81 52.47 45 51.44 59.92 
33 43.17 02.78 46 52.58 60.95 
34 43.56 53.11 47 535.86 62.09 
che 44.01 53.48 48 55.29 63.33 
36 44.51 53.87 49 56.88 64.66 
nyy 45.06 54.30 a 5S.65 66.12 


MUTUAL LIFE INSURANCE COMPANY, 
LOS ANGELES, CAL. 


PACIFIC 


Dividends on Fully Paid Policies 
Following are illustrations of the annual dividends payable on 
fully paid policies based on the company’s dividend scale effective 
July 1, 1926: 


Attained Attained 

Age 4% 314% Age 4% 512% 
30 5.53 GO D.00 8.76 
oo 5.78 65 5.94 9.45 
40 3.93 6.12 70 6.50 10.35 
45 4.13 6.58 To 7.20 11.2. 
DO 4.56 7.24 SO 7.74 11.95 
DoD 5.08 8.07 





LOAN LIFE INSURANCE 
INDIANAPOLIS, IND. 


RESERVE COMPANY, 


Starting May 1, this company will grant double indemnity and 





total disability and premium waiver benefits on non-medical 
policies in amounts of $1,000. Age limits from one month to 6 
years. 
ROCKFORD LIFE INSURANCE COMPANY, 
ROCKFORD, ILL, 
New Policy 
This company has just issued a Semi-Endowment policy at 


age 75 and new rates for 20 Year Endowment policy. The faee 
amount of the Semi-Endowment policy will be paid to the bene- 
ficiary of the insured if the insured dies before attaining age To. 
One half of the face amount will be paid to the insured if he 


lives to age 75. The policy will be written in amounts not less 
than $2,000. The company will, however, consider its maximum 
amount carried on one life, viz., $100,000. Illustrations of the 
rates at several ages fellow: 

Semi-Endowment at 75-—$1,000 Basis 
Age Prem. Age Prem. 
25 $14.62 40 22.96 


Continued on next page 
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ROCKFORD LIFE INSURANCE COMPAN Y—Continued 75> Fulton Street, New York: Alfred M. Best, 75 Fulton Stree 
16.59 45 °7 66 New York; C. B, Chadwick, State & 60th Sts, Chicago, Ill; Mal | 
19.19 no 34.57 | C. Folsom, Closter, N. J.: Louis TH. Hanna, Monmouth, IIL \ 
: . | ——_ . . . _ Robert Henkel, Commercial Milling Co., Detroit, Mich.; J. G@ji\yeay 
ee a a a Hilliard, 45 John St., New York: A. M, Johnson, 29 So. La Sali Wp 
ae — acne St., Chicago, Il.; Chester B. Kellogg, Munson Steamship, (Ce 3 
"40.40 45 45.55 67 Wall St.. New York; Charles G. MaDan, 256 Tussing Blig 
40.92 na 49 84 Lansing, Mich.; O. M. Mitchell, Produce Exchange, New York S\ 
pan ee om, Peoples Trust Co., Kansas City, Mo.; Amalie M. Porter, Mon 
1.02 wa oa.Se clair, N. J.; Alfred E. Scott, 4624 Sheridan Road, Chicag 
lll.: Louise R. Whilden, 777 East 17th Street, Brooklyn, N, ¥ 
5. That the known bondholders, mortgagees and other securit 
holders owning or holding 1 per cent or more of total amoup 


\\Z, 


Statement of the ownership, management, circulation, ete., re- 
quired by the Act of Congress, of August 4, 1912, of “Best's 


' a - <li of bonds, mortgages or other securities are: 
Insurance News, Life Edition, published monthly, at Albany, = 


ys aan National Park Bank, 214 Broadway, New York City. 
N. ¥. for June, 1926. 4. That the two paragraphs next above, giving the names @ 
State of New York, County of New York the owners, stockholders and security holders, if any, contal 
Before me, a notary public, in and for the State and county not only the list of stockholders and security holders as they 
aforesaid personally appeared Marion FF, Millar, who, having | appear upon the books of the company, but also, in cases wher 
been duly sworn according to law, deposes and says that she is the stockholders or security holders appear upon the books @ 
the Secretary of the Alfred M. Best Company, Ine., publishers of the company as trustee or in any other fiduciary relation, the 
“Best's Insurance News,” and that the following is, to the best name of the person or corporation for whom such trustee is act. 
of her knowledge and belief, a true statement of the ownership, ing, is given; also that the said two paragraphs contain state 
management, ete., of the aforesaid publication for the date shown ments embracing affiant’s full knowledge and belief as to cir 
in the above caption, required by the Act of August 24, 1912, cumstances and conditions under which stockholders and securitj 
embodied in Section 443, Postal Laws and Regulations, to wit: holders who do not appear upon the books of the company ag 
1. That the names and addresses of the publisher, editor, trustees, hold stock and securities in a capacity other than that 
managing editor and business managers are: of a bona fide owner; and this affiant has no reason to beliey 
Name of Post Office Address that any other person, association or corporation has any in 
Publisher, Alfred M. Best Company, Ine., executive offices, 15 terest direct or indirect in the said stock, bonds, or other securt- 
Fulton street, New York, N. Y. ties than as so stated by him. 
Editor, Alfred M. Best, 75 Fulton street, New York, N. Y. ALFRED M. BEST COMPANY. INC.. 
Managing Editor, Alfred M. Best, 75 Fulton street, New York, Marion F. Millar, Secretary, 
Me Be } 
Business managers, none, 
2. That the owners are: 
Alfred M. Best Company, Ine., 75 Fulton street, New York; 





Sworn to and subscribed before me this ZSth day of May, 1926 
Walter A. Anderson. 
Notary Public, Queens County No. 5105. New York County Clerk 


H. G. B. Alexander & Co., 910 Michigan Ave., Chicago, Ill.: J. C. | No. 401. New York County Reg. No. T0O1A. Commission ex- 


Ammermuller, 79 John Street, New York: Wm. QO. Badger, Jr., pires March 30, 1927. 
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for Immediate Delivery— 


Best’s Illustrations 
Key Ratings 
Alfred M. Best Co. “e a 
75 Fulton Street ire eports 
NEW YORK CITY Casualty Reports 





